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WHAT WAS DONE IX ST 'fi'S.
,".'. dnesdsy. I N ct mix r .'. p m.

Ri rotation in stocks haa been brough! nitatn
ainu,st to ;t complete stand. A furthei shrink¬
age in tho volume of business to-day pi ved
th" lack Of I ll'.ii'* i:iti-l'"'-t. ::."! Ihe :i'i'.*is":i:.. itv I

In th--* movement of prl.- mat Indicative of un¬

certainty '-vin among profi inlonal
The opening was dull and featured 1, bul t r

an hour or more prices of tl lending
were, advanced fractionally. Ameri an -'

Refining waa exceptionally strong, and In <

anticipation of the declaration of ths i

lar dividends, which w re announced after¬
ward, i?ie stink r...*-.- i*% par cit. On
tb- i-iTi. j.-ii declaration tht- stock declined
easily over " per eent, anil In spits ".' a

rally it Buffered a Anal loss of '. i- r

( p.i. ('iii. ago ''ii- ope I hight it its lasi
price was belo* li first, although ihe early Im¬
provement waa not wholly lo*it. Oeneral Rlec- ',
*.:i" contlnu* il t" i.pi bi ed, and, slthi
lhere were no fresh .! vplopmenli In regn I to
th" affairs of the company the :..-k closed
hsavy al a looa r about 1 p r ccni Ol the
¦ .thev industrial stocks Dtstlllinf! and Cattle
K.li: tr vvas Inclined to be strong "ii renevj

thal the revenue iav on * Irita a
surely l"- rained, ami American Cotton "ii
rallied .( small fi.ntl ii on nmall transm-llons,
Tin railway Hst wot decidedly Irrepular. St.
Paul wavered within narrow limits, open¬
ing slightly hlghei closed al Ita flrsl price, but
the other Qrangi r shares wi .-.. Im Iii ed to dnx p,
and at th" "nd they were ',''i\ per cent lower.
I'tii. n Padflc followed their example, and S.-n':r-
trestern stocks also suffered sn nil losses. The
lm*d.i in Missouri I'm id. was nut large, bul
Ita iii.ul decline was 1\ per cent. Ab bison was
lesa prominent than it was yesterday, but l*
f'-'l further aboul l per cenl, although Iti *

price was nol the worst. Thc weakness may ,

have been due largely to Ihe abrupl declines In
the bondi "i" the rompany which were pre*
for sale throughout the day. In spite of offl, lal

la the fall In the sex uritle musl be re¬

gard -I as significant, In view ... thi heavy In- t
t-it-.t payments on January l in addition lo the
loan ot 12.000,000 which tbs pre: lent of 'he

y '* e;.t alu .. id to l. new.
A further advance In the rate! of foreign <-..--

rhhr.-re was not without Importani Influenc on
t1," ours of price! Demand sterling billi
tv ii,,n l --I of the figure al *¦ hii h gi 1*1 1 iy
properly II* exported, and on d i;tln< tal points i
rates rrrrti equally strong, Thc advance in ex¬
change, n ians; be admitted, la unseasonab
imi. in the circumstance bj no mcan.4 unnat¬
ural, Dlscounl rates for mona) are everywhere
higher In Eui ipe than In thia country, and
money alway* gravitates toward the
vt lu-ic i' la worth th« most Against ' nnd i'..
per cenl al New-VorH Ihe open mark.I
money In Ruroi*- are '!". i--. cenl ir. Lond n,
2*, at r*-:ii*'. i% Bl Berlii 1 '. al \t terda n,
4*i in Bwitxerland and .', per eenl In tl li
These rates, moreover, ar.net-ally -. io ihe i

minimum discount rate! of the Btirop in ba ks,
It js- reasonable, therefore, thal merchanti and
bankers who have Intimate conm tiona abroad (

should ii- harge maturing obligation* ond
credits, and, In fact, take every advantaff ni 1
lilt, tutti '¦¦ .¦ In Ih price * mone) hi i- ond In
Europe.

ice in ii- !¦

THE DAT !>" THE BOND MARKET.
Balea <.f Oovernmenl bond* Bl the Stork Ex¬

change amounted to H5.400 t- |
ii.:i.,, a price midway between irrem quota¬
tions, which remained unchanged aa follows:

ia:.'. HM. Ark*]
11*..! rU| fa, tv:,.-. .|u|
r.s.eur -i.

r .-¦ em.;- i*"7 tr
rr in it* I--
U.S in On. laVO. 111'

r. s* i1,*. liol
el.-,I r.t

bri eui r.'it. ''.".
IS |y l'.'-T ". 11.1 III
i".»».i« im-T, "u ni iin

1-03 I-'ai ur 115
Among Btati bMues Virginia funded debt. 3

per cents wen active m M%. and small busl- p
netta waa dom In Tennessee s-*ttJpn.*i ::.- --' "'

Of city hank -tocks, American Excham Bold
t."i al US an 1 i'll at 14*. Sale'' at aui lion, Whl( li
were unusually large, are reported In another]
place.
The general bond markei was somewhal more

active, and In many Issue \h*- soiling
seemed to have gained force. The transaction*-
In Atchlaon laauea were more than one-third ol
tin* total I'ir-lii''--' The .¦. neral 11 fell to 67,
and rallying to EB. closed wiih a loaa nf I per
cent, and a b conda, sfter selling at .'!">-4. closed
.'. per --'-nt lower al .'*"'_. Thc full In th< .

iin.'iiis exerted an unfavorable Infbten ¦. on th" ,

general inarivct. but other de linea were minii J
nmaJlcr. Toxaa and Paclfta firsts losl l--. per
oem -ii :*;. and knoomi aeconda P. per oenl at «

20. Other (ina) changes wtre fractional de-
ilia-*?. Reference la made to our full repori bf .'

bund sales.
Money on 'al! eMitlnued to rni« st 1'niu per >

cent. Th* supply "*vas .''...' .*. Bxceaa ot require* '

ment^.
The Clearlna Houae statemenl waa :<*¦ foll twa:

Exchanges', Itt.Ut.STt; halaneea, $n.-.47 :i
Tlir* Bub-Treaaury waa 'l<'i>..n- tha Clearing ,

n m*-" ii7'i.7Gi Its nH gain on balance ira*
-"il.:'.;.', made up hy galna ..f t-*.*' .:." In c in and ,

{.*-". :.7:r. ia eiiiicti. -.-. The days' operation! i it
.: ¦-!: Receipts, W.7C~I C6: payments. 12 ll."*"., re- .i

siiHlng in i. gi ¦. ¦¦'* l!; ' " ¦.'l.'ot. '¦ ti¬

ri -!ii{7 "f tti.BBm.91i coln and |2S,H2,94] euri tn .-¦

The United States Treasury ni Washington i

;. ivf'l ii-.-i-.-.y HW.071 :-.'ni|,... hank n tea for -1

dei ptioi
Tbs c*U8ti-ma re elpl ' !" -'¦:.'-¦". the In-

ternal r venue recelpta tilSAtt and the mla-
cellaneous rei "ii i. 1123,842,

',..,i.n's Washington Treasury statement of
crsh mi hand snd depoaita in brtnli compares j
with the figures 'f ths burt previous statemenl j
as follows: '*: Lot .I..-

Ht* k I! es ai'i'l. BBtAtSMtB I88.8IT.88I Dee 188.184
N.un,^.l.........'.,. -hOEAEEt ieSTWUa. EtmW

-i

* "'. r SH l-.-in.]. MTtJB- 7.-101,117 In Ii"., (117

in thc
ii

ti
...'. ".'i ."*. ku ..p. .an i. *!. -. ¦:

..*.... li.m.ia-.i .-mu ..:¦-. t i.!_..»*.

. - Il ¦- ... iwi . ill li

tin -.--... -it- ng and
The supply ,..::, ien lal billa re*

light, v.:.: ... .-nlttance
m and In settlenu ni of

.clit-. was active and al tlmea urgeni A
ii.li-r advance In rate! wa* firmly established.

ti or. i". na for n.-tual busl-
mk" 'bil Mi I'M 84* and H M i

ti i terllng respe llvel
.' neb fran. -. "..:-', and 5 il*. .:.!<:>.

and nv,
tn London British r-onsolB were weah In th*

''. -I".,::..!¦-. bul after ;i ral!;.- they rloaed a

ill'* lowci al 977* for money, and .ii- fraction
Igher it Ml :.'¦ for (hi account. Th" Hank of

17, KM Million on balance. In
i" open nun ki-; moni wna Arm it .'-.'.-J1.- per
"¦a ' ¦'.'', for dally

¦¦ il ', ti 32 1-lCd. an
'ii"-. Ami ii.-an railway .-har ¦ were unsettled,
nd. although Irregular, the Hortins was heavy.

reacted a I >w ..* n-
.-:. '. < tehan* nu :. nd in rislns.

iirthrr t.. 2...19 francs lo the sterling.
-:" I,- '¦ ii ¦. immltte if ihe

ind '.' len l: dlway Companj gives
"':. ¦. lo tho h dd i "i tlxi bonds ol ihi** sj

.i'i time ti r d \< Kiting: lecuiitl ¦*¦ vvlth j
.. Central Trust Company without p-naliy
Ul '-x-.iie on the 15th .nth.
The hi go and :.¦-:.: n Railroad C »mp

i'i"' (i quarter!) dividend of I1- per
ni on (he preferred ato h of the c impary.
A div id.-,i of t poi ..;.t f,ir iii,- quai ter ei
,i S ¦'.'- mber SO h heen dei lan ri on the pre-
.ired :..<.: , ;. the Herring-Hall-Marvin Con
any.
The > : the New-York and Honduras

Mining Corni any have declared a dlvl-
<-:i.| of 25 nu ii -ii ire on th capital Btock nf

..ir;
Tlie following securities were sold ai auction

New-Tork Real Estate Salesroom by
.drlan II. Muller A Son:
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